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ment of their loans to the hazard of being, at length, reduced to submit
to a repayment ordered at a remote period and rendered even then
indefinite by the distress which this additional load of debt will throw
upon our treasury.
12.    We apprehend  many will  be  inclined to  suspect  that  if  the
practice  is once introduced  of invalidating  the pecuniary acts of this
Government it will lead to the next step of confounding their claims with
those of the common bond creditors.   The only expedient which occurred
for obviating this consequence is to reduce the provision of the investment
from the sum originally allotted  for it to a sum proportional  to  the
payment which  this act will exact from the treasury, and  approaching
nearer to the proportional amount of the sum stated in your report to the
House of Commons for the investment of the >ear 1781/5.
13.    Your commands contained in the 2nd paragraph of }our letter
of the sgrd April respecting the investment contracts were communicated
to the Board of Trade immediately on their receipt, and having been
furnished, though imperfectly, with an account of the engagements with the
present agents and contractors for the investment we thought it necessary
to come to a final decision on the subject which has long engaged our
attention and employed us in a variety of discussion with the Board of
Trade upon the question of carrying litterally into execution your orders
to   advertize   for  proposals   for   the  contracts   to  be   executed   for   the
investment  of  this  season.    "Resolved   unanimously  that  the  Board  of
Trade be permitted to confirm the engagements which they have made
with their present agents and contractors for the provision of the invest-
ment for this year, with the reservation of the amount of each provision
until they shall be furnished with our final resolution upon that subject,
which must be determined by their reply to our letter of the *7th Sep-
tember requiring their estimate of the list of investment ordered bv the
Court of Directors."
14.    We beg leave to refer you to the minute of this Board on the
subject,  which  is  transmitted  a number in  the packet,  and  will  fully
explain  the reasons of this  deviation from  your orders,  and  we trust
ensure us your approbation of the measure.
15.    The  correspondence which  has  passed  between  the Board of
Trade and us on this subject is too voluminous to be sent by this con-
veyance but shall be forwarded by the first ship.   Therein you will observe
that we repeatedly exacted of the Board of Trade to carry your com-
mands literally into execution, nor did we desist till we were satisfied
that the measure was impracticable for this season,  and  could  not  be
enforced without real prejudice to your interests.
16.    We shall be truely happy if the measures which we have adopted
in consequence of your commands of the i5th June shall meet with your
approbation,  and on an attentive consideration of the subject we  are
persuaded you will find that we have pursued the safest course to render